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WKHUQHHGRIUHVHDUFKLQWKHDUHDRIPLQHUDOVXSSOHPHQWDWLRQ
(LQOHLWXQJXQG=LHOVHW]XQJ
'HU(LQVDW]YRQ0LQHUDOIXWWHUPLWWHOLQGHU0LOFKYLHKIWWHUXQJDXIELRORJLVFKG\QDPLVFKHQ
%HWULHEHQZLUGNRQWURYHUVGLVNXWLHUW'LH)UDJHRE0LQHUDOIXWWHUH[NOXVLYH9LHKVDO]GHP
%HWULHEVNUHLVODXI]XJHIKUWZHUGHQPXVVXP0DQJHOVLWXDWLRQHQDXV]XJOHLFKHQE]ZHL
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PHQWXQG*HVXQGKHLWVDQJDEHQHUKREHQ'DEHLZXUGHQGLH+HUGHQJHVXQGKHLWGKGDV
9RUKDQGHQVHLQYRQ*HVXQGKHLWVSUREOHPHQLQGHQ%HUHLFKHQ)UXFKWEDUNHLW6WRIIZHFKVHO
(XWHUJHVXQGKHLW.ODXHQ	*OLHGPDHQRGHUDQGHUHQ%HUHLFKHQYRQGHQ/DQGZLUWLQQHQ
XQG/DQGZLUWHQEHXUWHLOW
'LH)WWHUXQJVSUD[LVZXUGHDQKDQGFKDUDNWHULVLHUHQGHU3DUDPHWHUEHVFKULHEHQ'LH8Q
WHUVXFKXQJYRQ%HWULHEVVWUXNWXUHQRGHUODJHQLQGHQHQGLHEHWULHEVLQWHUQH0LQHUDOVWRII
YHUVRUJXQJXQWHU9HU]LFKWDXIH[WHUQH=XJDEHQKlX¿JHUUHDOLVLHUWZLUGXQGXQWHUZHOFKHQ
%HGLQJXQJHQ0DQJHOVLWXDWLRQHQXQG*HVXQGKHLWVSUREOHPHDQJHJHEHQZHUGHQZXUGHPLW
&KL7HVWVNDWHJRULDOH9DULDEOHQE]Z:LOFR[RQ5DQJVXPPHQ7HVWVQXPPHULVFKH9D
ULDEOHQDQDO\VLHUW$OOHQDFKIROJHQGDXIJHIKUWHQVLJQL¿NDQWHQ=XVDPPHQKlQJHVLQGEH
VFKUHLEHQGDOVDXIWUHWHQGH+lX¿JNHLWHQDEHUQLFKWDOV.DXVDOLWlWHQ]XYHUVWHKHQ
(UJHEQLVVHXQG'LVNXVVLRQ
'HU5FNODXIGHV)UDJHERJHQVLVWPLWLQGHU&+XQGLQ'DOVKRFKHLQ]XVFKlW]HQ
.UHEV	0DUWLQ+LHUDXVOlVVWVLFKVFKOLHHQGDVVGLH%HDUEHLWXQJGHV7KHPDVYRQ
GHQ/DQGZLUWHQDOVZLFKWLJHLQJHVFKlW]WZLUG'LHGXUFKVFKQLWWOLFKH+HUGHQJU|HODJEHL
.KHQ,Q'ZDUHQGLH+HUGHQLP6FKQLWWPLW.KHQJU|HUDOVLQGHU&+PLW
.KHQ'LHPLWWOHUH-DKUHVPLOFKOHLVWXQJGHU.KHEHWUXJO-DKU0HGLDQ6LHYDULLHUWH
]ZLVFKHQXQGO-DKU
'LH$XVZHUWXQJGHU)UDJHE|JHQHUJDEGDVVFDHLQ'ULWWHOGHU%HWULHEHDXIHLQH=XIWWH
UXQJYRQH[WHUQHQ0LQHUDOIXWWHUPLWWHOQYHU]LFKWHWZlKUHQGDQQlKHUQGDOOH%HWULHEH9LHK
VDO]HLQVHW]HQ7DE(LQJU|HUHU7HLOGHU%HWULHEHLQVJHVDPWLQGHU&+XQG
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 'Q 
*HVDPW
Q 
)WWHUXQJGHU0LOFKYLHKKHUGHRKQH0LQHUDOVWRII]XIWWHUXQJ   
)WWHUXQJGHU0LOFKYLHKKHUGHPLW9LHKVDO]   
)WWHUXQJGHU0LOFKYLHKKHUGHNUDIWIXWWHUIUHL   
LQ%RGHQDQDO\VHQDXVJHZLHVHQHU3KRVSKRU0DQJHO   
)UGHQ0LQHUDOIXWWHUHLQVDW]ZXUGHQIROJHQGH+DXSWJUQGHJHQDQQW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%HGDUIVGHFNXQJGHU7LHUH5HDNWLRQDXI(UIDKUXQJHQPLW
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*H
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7LHUSURGXNWLRQ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3RVWHU
$XI %HWULHEHQ GLH NHLQH 0LQHUDOIXWWHUPLWWHO HLQVHW]HQ VLQG GLH KlX¿JVWHQ DXIJHIKUWHQ
*UQGHNHLQH3UREOHPHGXUFK9HU]LFKWDXIH[WHUQHV0LQHUDOIXWWHU,GHDOHLQHVJH
VFKORVVHQHQ%HWULHEVNUHLVODXIHVE]Z1DWUOLFKNHLW]XKRKH.RVWHQLP9HUJOHLFK]XP
1XW]HQXQGGDV9RUKDQGHQVHLQYRQDOVEHVVHUEHWUDFKWHWHQ$OWHUQDWLYHQ
$EELOGXQJ6HOEVWHLQVFKlW]XQJGHUEHIUDJWHQ%HWULHEH]X+HUGHQJHVXQGKHLWV
SUREOHPHQLQLKUHQ%HVWlQGHQXQG]XSRWHQWLHOOHQ*UQGHQ$QWHLO1HQQXQJHQYRQ
LQVJHVDPW%HWULHEHQGLH$QJDEHQ]XGLHVHU)UDJHJHPDFKWKDEHQ
3KRVSKRULVWGDV0HQJHQHOHPHQWIUZHOFKHVDPKlX¿JVWHQHLQ0DQJHOLQGHQ%RGHQDQD
O\VHQJHQDQQWZXUGH$XIGHU%HWULHEHGLH,QIRUPDWLRQHQ]XLKUHQ%RGHQDQDO\VHQ
DQJDEHQZDU3KRVSKRULQOHLFKWSÀDQ]HQYHUIJEDUHU)RUPQLFKWDXVUHLFKHQGYRUKDQGHQ
7DE(VHUZLHVVLFKEHLGHUGXUFKJHIKUWHQ8QWHUVXFKXQJGHU=XVDPPHQKlQJHYRQ
0LQHUDOIXWWHUHLQVDW]PLWDQGHUHQ%HWULHEVIDNWRUHQGDVVDXI%HWULHEHQPLWGLDJQRVWL]LHUWHP
3KRVSKRUPDQJHOLP%RGHQKlX¿JHU0LQHUDOIXWWHUIU0LOFKNKHHLQJHVHW]WZLUG&KL7HVW
S YHUPXWOLFKXPGDVEHVWHKHQGH'H¿]LWLP%HWULHEVNUHLVODXIDXV]XJOHLFKHQ:HL
WHUKLQ]HLJWHVLFKGDVV%HWULHEHLQ1LHGHUXQJVRGHU7DOODJHQLQVEHVRQGHUHDXI6DQG
E|GHQ|IWHU0LQHUDOIXWWHUHLQVHW]HQZlKUHQG%HWULHEHLQK|KHUHQ/DJHQ:LOFR[RQ7HVW
S  XQG PLW K|KHUHP 1DWXUZLHVHQDQWHLO S  LQVEHVRQGHUH DXI /HKPE|GHQ
&KL7HVWS VLJQL¿NDQWKlX¿JHUDXI0LQHUDOVWRII]XIWWHUXQJYHU]LFKWHQ,Q+HUGHQ
PLWJHULQJHU-DKUHVPLOFKOHLVWXQJZLUG]XGHPKlX¿JHUDXI0LQHUDOIXWWHUYHU]LFKWHW:LOFR
[RQ7HVWS 
$XFKGLH(LQVWHOOXQJGHU%HWULHEVOHLWHULQQHQXQG%HWULHEVOHLWHUZLHV=XVDPPHQKlQJH]XU
)WWHUXQJVSUD[LVDXI:HQQGHU0LQHUDOIXWWHUHLQVDW]PLWGHP,GHDOGHV%HWULHEVNUHLVODX
IHVDOVNRPSDWLEHOEHWUDFKWHWZXUGH]%ZHLOGXUFK9HUNDXIYRQ3URGXNWHQ6WRIIHGHQ
%HWULHEVNUHLVODXIYHUODVVHQXQGVLHVRPLWDQDQGHUHU6WHOOHGHP%HWULHE]XJHIKUWZHUGHQ
PVVHQ]HLJWHVLFKGLHVDXFKDPYHUPHKUWHP(LQVDW]YRQH[WHUQHQ0LQHUDOIXWWHUPLWWHOQ
&KL7HVWS=XPDQGHUHQZDUGHU9HU]LFKWDXI0LQHUDOIXWWHUKlX¿JPLWDQGHUHQ
)WWHUXQJVLGHDOHQJHNRSSHOWWHQGHQ]LHOOPLWVLORIUHLHUS XQGVLJQL¿NDQWPLWNUDIWIXW
WHUIUHLHU)WWHUXQJS'LHV]HLJWGDVVGLH)UDJHGHV(LQVDW]HVYRQ0LQHUDOIXWWHU
PLWWHOQQLFKWHLQHDOOHLQLJH)UDJHGHU9HUVRUJXQJVODJHLVWVRQGHUQDXFKYRQGHU(LQVWHOOXQJ
GHU%HWULHEVOHLWHUDEKlQJW%HLHLQHUNUDIWIXWWHUIUHLHQ)WWHUXQJLVWGDV5LVLNRHLQHU0DQJHO
YHUVRUJXQJLQVEHVRQGHUHPLW3KRVSKRUK|KHUGD3KRVSKRULP%ODWWDQWHLOGHU3ÀDQ]HQLQ
GHXWOLFKJHULQJHUHQ0HQJHQYRUKDQGHQLVWDOVLQ.|UQHUQXQG6DPHQ5$3
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.HLQHVWDWLVWLVFKDXIIlOOLJHQ=XVDPPHQKlQJH]HLJWHQVLFK]ZLVFKHQGHP0LQHUDOIXWWHUHLQ
VDW]XQGGHU%HWULHEVRGHU+HUGHQJU|HGHP8PVWHOOXQJVMDKUXQGDQJHJHEHQHQ+HUGHQ
JHVXQGKHLWVSUREOHPHQ-HGRFKJDEHQ%HWULHEHPLWGLDJQRVWL]LHUWHP3KRVSKRUPDQJHOLP
%RGHQJHKlXIW*HVXQGKHLWVSUREOHPHDQLQVEHVRQGHUH)UXFKWEDUNHLWVXQG.ODXHQSUREOH
PH&KL7HVWS E]ZS 
%HWULHEHGLHDXIGHQ0LQHUDOIXWWHUHLQVDW]JDQ]RGHUZHLWJHKHQGYHU]LFKWHQJDEHQDOV$O
WHUQDWLYHQ]XPJU|WHQ7HLOGLH/DXEKHXIWWHUXQJDQE]ZGHQ=XJDQJ]X+HFNHQDXIGHU
:HLGH:HLWHUKLQZXUGHQGLH)WWHUXQJYRQ.OHLH.UlXWHUQXQGVSlWJHVFKQLWWHQHP+HX
1DWXUVDO]OHFNVWHLQHQXQG%HQWRQLWDOVHUIROJUHLFKH0DQDKPHQEHWUDFKWHW(LQ]HOQH%H
WULHEHQDQQWHQDXFKGHQ(LQVDW]SRWHQ]LHUWHU6XEVWDQ]HQ]%ELRORJLVFKG\QDPLVFKHV
%DOGULDQ3UlSDUDW
(LQ*URWHLOGHUDQWZRUWHQGHQ%HWULHEHVLHKW)RUVFKXQJVEHGDUIPLWELRORJLVFKG\
QDPLVFKHQ$QVlW]HQ$OWHUQDWLYHQ]XFKHPLVFKV\QWKHWLVFKHQ0LQHUDOIXWWHUPLWWHOQ]XHQW
ZLFNHOQGLHVJLOWEHVRQGHUVIUGLH%HWULHEHGLH]XU]HLW0LQHUDOIXWWHUHLQVHW]HQXQGGHUHQ
%|GHQ3KRVSKRU0DQJHODXIZHLVHQ
6FKOXVVIROJHUXQJHQ
'LH8PIUDJHKDWYHUVFKLHGHQH(LQVWHOOXQJHQ+DQGKDEXQJHQXQG(UIDKUXQJHQLP%HUHLFK
GHU0LQHUDOIXWWHU]XIWWHUXQJHUXLHUW'XUFKGLH.RPSOH[LWlWGHV7KHPDVHUJHEHQVLFKZHL
WHUHRIIHQH)UDJHVWHOOXQJHQ)RUVFKXQJVEHGDUILP%HUHLFKGHU0LQHUDOVWRIIYHUVRUJXQJYRQ
ELRORJLVFKG\QDPLVFKXQGDXFKELRORJLVFKJHKDOWHQGHQ0LOFKNKHQZLUGGHXWOLFKGHUYRQ
HLQHP*URWHLOGHU/DQGZLUWHXQG/DQGZLUWLQQHQEHVWlWLJWZLUG'LH7DWVDFKHGDVVLQVEH
VRQGHUHGLHMHQLJHQ%HWULHEHGLH0LQHUDOIXWWHUHLQVHW]HQXQGLQGHUHQ%|GHQ3KRVSKRU
0DQJHOGLDJQRVWL]LHUWZXUGH)RUVFKXQJVEHGDUIVHKHQOHJWGLH6FKOXVVIROJHUXQJQDKH
GDVVH[WHUQHV0LQHUDOIXWWHUHLQJHVHW]WZLUGXP0DQJHOVLWXDWLRQHQLP%HWULHEDXV]XJOHL
FKHQGDVVDQGHUH/|VXQJVZHJH]XU9HUEHVVHUXQJGHUEHWULHEOLFKHQ3KRVSKRUVLWXDWLRQ
DEHUEHYRU]XJWZHUGHQZUGHQZHQQVLHYRUKDQGHQXQGEHNDQQWZlUHQ
'DQNVDJXQJ
:LUEHGDQNHQXQVEHLDOOHQWHLOQHKPHQGHQ/DQGZLUWLQQHQXQG/DQGZLUWHQVRZLHEHLGHU
,QWHUQDWLRQDOHQ)RUVFKXQJVJHVHOOVFKDIW%UHLWZLHVHQKRIXQGGHU0DKOH6WLIWXQJIUGLH(U
P|JOLFKXQJGHV3URMHNWHV
/LWHUDWXU
%|KOHU.)UK%6WROO3+HOOHU6)XWWHUPLWWHOOLVWH%LR6XLVVHXQG$/3XQG)L%/)ULFN
.UHEV00DUWLQ&%HIUDJXQJ±%HIUDJXQJVPHWKRGHQ6NDOHQNRQVWUXNWLRQ%HIUDJXQJVWDNWLNHQ
XQG&KHFNOLVWHQ6HPLQDUDUEHLW)DFKEHUHLFK:LUWVFKDIWVZLVVHQVFKDIWHQ)DFKKRFKVFKXOH:RUPV
0lGHU5/LHEO%:LOERLV.3%HWULHEVPLWWHOOLVWH)L%/)UDQNIXUW
5$3)WWHUXQJVHPSIHKOXQJHQXQG1lKUZHUWWDEHOOHQIU:LHGHUNlXHU/DQGZLUWVFKDIWOLFKH/HKU
PLWWHO]HQWUDOH=ROOLNRIHQ
5XQJH0HW]JHU$&ORVLQJWKHF\FOHREVWDFOHVWRHI¿FLHQW3PDQDJHPHQWIRULPSURYHGIRRG
VHFXULW\,Q3KRVSKRUXVLQWKH*OREDO(QYLURQPHQW+7LHVVHQHG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